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THE EFFECT OF  SALES GROWTH, LIQUIDY, ASSETS STRUCTURE, 

AND DIVIDEND POLICY ON CAPITAL STRUCTURE OF PROPERTY  

AND REAL ESTATE COMPANIES LISTED ON THE  

INDONESIA STOCK EXCHANGE 

 

Nurul Widayah 

STIE Perbanas Surabaya 

Email : nurulwidayahh@gmail.com 

Jl. Wonorejo Timur 16 Surabaya 60296, Indonesia 

 

ABSTRACT 

 

The purpose of the research is to examine the effect of sales growth, liquidity, 

asset structure and dividend policy to the capital structure. The population of this 

study are 50 property and real estate companies listed on the Indonesia Stock 

Exchange (IDX) in 2013-2016 periods. The sample collection technique has been 

collected by using purposive sampling method. The method used in this research 

is multiple linear regressions and classic assumption. The result of the research 

shows: (1) the sales growth has no effect to the capital structure, (2) that liquidity 

has negative effect to the capital structure (3) asset structure has negative effet to 

the capital structure, and (4) the dividend policy has positive effet to the capital 

structure. 

Keywords : Capital Structure, Sales Growth, Liquidity, Asset Structure, Dividend 

Policy.  
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ABSTRAK 

 

Tujuan penelitian adalah untuk menguji pengaruh pertumbuhan penjualan, 

likuiditas, struktur aset dan kebijakan dividen terhadap struktur modal. Populasi 

dalam penelitian ini yaitu 50 perusahaan properti dan real estate yang terdaftar di 

Bursa Efek Indonesia (BEI) tahun 2013-2016. Teknik pengambilan sampel 

menggunakan metode purposive sampling. Metode penelitian yang digunakan 

adalah regresi linier berganda dan uji asumsi klasik. Hasil dari penelitian ini 

menunjukkan bahwa: (1) pertumbuhan penjualan tidak berpengaruh terhadap 

struktur modal, (2) likuiditas berpengaruh negatif terhadap struktur modal (3) 

struktur aset berpengaruh negatif terhadap struktur modal, dan (4) kebijakan 

dividen berpengaruh positif terhadap struktur modal. 

Kata Kunci : Struktur Modal, Pertumbuhan Penjualan, Likuiditas, Struktur Aset, 

Kebijakan Dividen. 
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